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emon- uﬂsln: out of the War
Canada and the Unlted Staten waru

tweniy-alx years .

while the total for ihe frst three countries, —
wonths of the year was the smallest for
wers only 4i1
flures nmﬂlnl in March, againat 492 |
N un;\luuu low rcri-tird
month in a tuartor of a century, JAas &

! wera 311,045,505, | 8Bly with that
which were niso lmmll»r than in Febru-
although larger than in any of the
four preces Ing months,

l‘rlpplln; of the Belgian textile milla | have granted this reduction,

the Invading German forces |ls spe- | [
caliy disclosed iIn a report sent to the
Commerce hy Consul
Nmilh from Brussels
to the linen distriots of Belglum, he suld:
to information recelved from
offics 4f the linen, flax and |
mIIIP. about one-tenth or
uulndl‘? of the !hﬂul
#pindies have heen
completely des rnyall}) Of the 540,000 than $800,000,000 snnual
till remain, at jeast one-
third of them will be able to work as Hag

, ol and raw materials are | the Philadelphin, New York and Boston acld, emery and
. which ghould be in two or  murkets for both light and heavy stocks,

nounces n new ruling

obliged to exerciss extreme caution as

The relnxnation |

| Age sayws, showed n further reduction [cent over the
|Auring the last week of March, the out- | prioe.
put 'I-’ thut month comparing unfavor- | buyers

Eovernmaent

of February, ®ig Iron
appealg from their customers demand-

| with the new price of $4.256 a ton, and | York (entral,
| woma of the larger wellers pre sald 1o —_— l

The un?unl wr;nnlltm of the South-
= ern Wholesnle Irvgoods
With Tesbedt |will be held in Loulsville, Ky, on April | et G8ed

16,  This organization le credted with | jjcenme
having n membership of 126 of the
lending merchants of the South, It im | o) t
stoted that the combined purchasing Illlh:IT" ",i:!:.l:“,::“l;’;nr"'] ‘;:"1::;:;"""' den-
power of its members nrgnlnlrn more | nickel. oxide.

nnd coffee
mann acturers are appearing In  inciuded

irborundum  sto
medicinkl preparations containing #du
und prices firmed u'u considerabiy In the  mtones and wslntes, tallow, tanning
last few daye,

rr-mn.nrnmunn of [§% centn a yard, Bimllar acvancan
to M ng to Ton. | were noted all along the line.

Ten thousand, thres hundrer bales of
Fallare returns for March show the | to permitting the exportation of ARy |wool wers sold at the auctlon yertorday

" paper-making material, . .
mllttt monthly total kince such records i belng made aimultaneously In both The attendance was Iarge and thers wan

| & strong demand, Good merinos and
fine crosehreds weore 10 per cent und
Operations of sieel mills, The Iron ! other grades from unchanged to b ner
minimum
All the allles except America wore

inelude
mngnesite and antimony
ore. Among foodstuffe were beans, ham |
Miscelluncous commodit|es
cinemntograph  flime,  neeth

The 10% ounce stock tracte, and wood and thygber, planed
The Canadlan Trade Commisslon an- | went bogging the Arst of the waek at  and dressed, except box boards und cise
under which It |8 cents, but was barely obtainable at | boards cut to length and sige,

" .
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A FURNACE

of the Alan Wood Iron and Steel Com-
pany gives an impressive picture of
the modern plant of this substantial
Philadelphia company that has been
in business for nearly a hundred years.

. We use it to convey some idea of
the magnitude of the Iron and Steel
business in the nearby Philadelphia
district.

Not including the Bethlehem
section, which is only fifty miles away,
we produce annually in Southeast
Pennsylvania over four million, three
hundred and fifty thousand tons of
pig iron and over four million tons of
steel ingots.

To produce this iron and steel the
railroads handle over twenty million
additional tons of freight, moving the
necessary scrap, limestone, coke and

, ore.

Philadelphia is known as the
reateat textile center in the world.
t can also claim to be a great iron and

" steel center.

The world needs iron and steel
products, when shipping becomes
normal, the incoming ore and outgo-
ing finished product must be sent
through Pennsylvania’s only port—
PHILADELPHIA.

" The Corn Exchange is here to help
in the development of this business,—
USE US.

CORN EXCHANGE NATIONAL BANK
PHILADELPHIA CHESTNUT AT SECOND ST.

l

eellers, It in stated. have recelved muany The rallvosd administeation for the |
week ended Muarch 15, accepted 305 onrs,
|Ing n revieion of contracts to conform of which tw enty-five were for the New

The war trade board lnsi nighi made |
| publie for the Informution of "American
exporters u st of commoditles whieh, it
Amsocintion | pag heen informed, now may ba freely
Inte England without specinl
inatruments wnd machinery on |
the llat Include dictating machles, tele.

l GOSSIP OF THE STREET

EXPECT BIG OVERSUBSCRIPTION
TO WAR FINANCE BOND ISSUE

Bankers Say Only Question Is as to What Proportion

Should Be Allotted to Suhscribers—Will Not Affect

Victory Loan Gossip of the Street

HE offering by the Federal Reserve banks of the $200.000,000 reries A

O per cent gold one-year bhonds of the War Finance Corporation was
natnrally the prinelpal matter under discussion In investment houses
vesterday forenoon, There was no divided opinion as to the lssus being
largely oversubscribed, amil the only question seemed to be what pro.
portlon would be wliotted to (hose who gent In subscriptions. Every one
vepmed to be of the oplnion that the fssues would not have the least affect
on the Victory Loan. Most of those expressing opinions on that phase
of the gquestion regard the lssue a= too small te have any efNect, whils
others say the early maturity would appeal only to u few inveators and
these would e among the substantial financlal institutions, like Insur.
ance companies and savings banks.

One banker sald he could not see how the lssus would appeal to
wealthy Investors, The bonds are free from surtaxes to the extent of only
£5000, an amount which that c¢lass do not care to carry as a separate
Investment, and such lnvestors can find any amount of equally short.
term investments netting around 7 per cent., They would naturally ask
the gquestion, he said, why should they Invest In a & per cent mecurlty,
from which the government will deduct about 50 per cent of the Income,
when as good investments can bo had at 7 per cent? He sald, however,
thot the bonds would likely be populae for the smaller Investor who
blivs lils bonds $£2000 or $3000 at each time,

There wus one banking house at least which was not particularly
imterested, although it had asked for a small =ubscription. ‘The manager
siald he could not enthuse aver these bonds, but he Lud no doubt they
would ftind ready purchusers,

There was some doubt expressed oas te whether the honds were
offered in open competition or at par. The circular o the subject was
nat very eolear on the matter, but the accompanying subseription blank
showed they were offered at par in 81000 denominstions, The commis.
sion offered by the War Finance Corporation for their sale is one-elghth
of 1 per cent

While the secturity back of these bonds s hardly open to auestion,
a banker called nttentlon to the following statement [n the descriptive
circular sent out by the Federal Reserve Bank:

“The United States is not llable for the payment of tlese bonds or
the Interest upon them ™

A report from New Yaork to the effect that the [ssie had been over
subseribed was later denjed and no official announcement was made in
Washington as to the total sales or regurding the time for closing sub.
scriptions,

Financial Position of U. S. the Envy of the W orld
The reply of Becretury of the Treasdry CGlags to Senator Calder, of
New York, wias commented upon by a certaln bunker vesterday. He
started by saying that it was o pity that the Secretmy's letter in all
probablility would not be read by the people wlhio would be most ben-
efited by it, notwithstanding the publieity given to it by the newspapers,
So far as the banking position of the United States §s concerned, he
sald, thera is nothing to fear. Cwr strong financial position makes he
U'nited States the envy of the world, [Tow inAany people outside the
Inner financial eireles know, he gsked, that we own right here mors
than twosthirds of the world’s visible gold resourges? This Is shown by
the statements of the Federal Heserve banks, and they aggregate more
than $2,200,000,000

The total of billy discounted amounts to $2,134,247,000, nearly all of
which are secured by war obligations of the government; the remainder,
$28.107,000, are commerciul bills.

The reserve note circulation, Lie sald, s $2,521,776,000, againat which
there = a net gold reserve of 634 per cent, where 40 per cent is the legal
regquirement. This means that in =pite of the heavy government financing
amd a guarded use of commercial discounts, there Is still one-third of
the reserve unemployed

Nowhere and st no time in the history of any cpountry hins such a
sound economic condition prevalled after any great war, he said, and
nowhere could such results be possible under any other syslem than
the Federal Regorve systent,

It Is true, he continued, that 1his showing proclaims how much of
the liquid Industrin]l capital of the country s tled up in government
Anancing, which at the present slage I8 necessary, and until war needs
of the government lhave been satisfled it will not be possible to measure
the possibjlities of a syvt=em which can bear the strain of a sudden veturn
from war to peace without showing It

| Industrial Alcohol and the \ew Substitute for Gasoline

Some brokers are wondering if the stories about a new fuel. made of
wleohol and cheap enough to be used In sucoessful competition with
gagoline In every kind of motor, are not on w par with some of the
recent storles about International Mercantile Marine. One broker sald
that it does not seem such n long ume since the reporied discovery by
A Pittsburgh man of & fuel consisting largely of pure water, costing to
manufacture somewhere in the nelghborhood of three cents a gallon,
was expected to revolutionize the gasoline business; and s&ince then,
especially about the beginning of the war, the same story has appeared
periodieally In o different form, but always the same old story,

'p to the present, he remarked, nothing has materiallized, even
though some of the discoverers or thelr promoters claimed what in
some Instances amounted to a government partnership in support of
thelr claims, This latest fuel muy be all right, he sald; It certainly
had the effect of boosting Industrial Alcohol stock for a time, There is
no doubt that substitutes for gasoline have been manufactured suc-
cessfally in o sense, he remarvked, but he understood the cost of manu-
fucture was the great obstacle. One thing in this connection ls worth
noticing, he suld, and that is, while the stock of Industrial Aleohol went
up, the announcement had no effect on the oil stocks,

West Virginia Debt Case Finally Settled

Alter a long series of years, during which it dragged through the
courts, rthe famous West Virginia debt case has at last been settled,
thanks to the persistence of Brown Brothers & Co. This case almest
rivaled the fumous case of Jarndyce vs. Jarndyce described by Dickens
in his novel, "Bleak House.!" 'The following stalement regarding the
case from Brown Brothera & Co, is timely:

“The West Virginia debt settlement bill, which bas just passed the
West Virginia Houge of Delegates und has been signed by the Governor
of the state, ends litigatlon which began a great many years ago and
which was taken up actively in 1898 by the banking house of Rrown
Brothers & Co, who then formed a committee for the purpose of recejyv-
Ing deposits of honds,

“This commitige In the last twenty years or more has had a great
many discouragements, but has kept persistently at its work, and through
the diligence of its members and the confidence that holders of the Vir-
ginia bonds had In the firm &nd its forelgn connections, it has been able
to gather in for deposits $11,785,239 of the 1571 bends, Brown Brothers
& Co's receipta for which are listed on the New York exchange, and
€456,120 of 1879 {ssue, $826,862 of the 1882 issue and $267,175 of the 1882
bonds, In addition to which interest scrip of the several Issues amounting
in all to nearly $§1,000,000,

“The largest percentage of bonds turned In to committes came from
holdera living in the states of Virginia and West Virginia and from Mary-
land. Quite a few, however, were scatiéred through New England as far
north as Maine. It {8 understood that about $3.000,000- wefe sent over
representing holdings of English and other forelgn bondholders. The
total amount of certifcates issued by Virginia on account of tha West
Virginia obllgation on the ante-bellum debt of 318,227,163, the sum of
$15,481,8681 is outstanding In the hands of the publle, and of these ap-
proximately $14,500,000 has been deposited with Messrs, Brown Brothers

Co."
& It I8 generally conceded that Brown Brothers have fought a good
fight, and yesterday many congratulationse were received by them for
the success which has attended thelr efforts on behalf of the Virginia
bondholders.
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MERCHANTS:

a grocer, druggist, hardware dealer, tobacconist, clothier,
}:m::.. }lal-r—any'zhd of a storekesper—you shouldn't wait
another Iuy before subscribing to the Retail Public Le
“'g.-..-ou riodical for merchants ﬂu"- Subascril L:h’
have been w.n[:. for it for years. Not a trade-paper, but an &h\-
ing mews-magazine that l.nhmliul, tells all sorts of things that
merchants want to know. Business reblouu-—-ulunuuhlr, buy-
ing, munﬂn.. tlu‘:lldlln.l t"h t:lnh;ﬂ uef Iulr m‘lh. del

collect ublic

Adveralng, e sl siarer Eatcricining Aetien & d..l
with the sentiment and

drama of storekeeping, -mdoh‘. vm-,
b“w' of big ﬂu-u.ln l.r u-r’cl l—t:ru

| REJECTION LIFTS

STEEL PRICE LID

'Entire Issue Reopened by
Hines’s Hostility to
Rate for Railx

PEEK OUT OF

BOUNDS

Glass States Definitely That
? Conference Recommitted

U, S. Policy

By the Associated Pres,
Washington, April & — T enLire
policy of the government in underinling

to revies and stabilize prices through the |

industrial board of the Department of
tommercn has bheen reopened ns the ro.
AUIt of thae econference yeste
the refumal of the rallroad & i
tion to aceept a new acale of stus] pnrices
Aarranged by the bvoard

{ Secretary Glass, who presided ove

ttiwe conference of cabinet ofMcers anad
| hends of government purchasing ngenc|es
{ With the Industrial board loeld In his

[um'r sald today Chalrman Feel, of 1

board, hind acted without nuthorits 5]
| wmetiding the statement of the 1
II\H to make It nppenr that Only
| pite withv the rallroad adinlnistration
| bad been recommitied

Whole Program Referred
It was the Intention of {)a
t Mr, Glass gald, 1o L TED CR R Y
|-nt|ri- matter of price agreements for
further conslderation Oittclala who
|-l-’r'- Instrumental in organizing thes in-
dustrial bonrd snld there never hal Leel
[ ANy  intention of forcing

Rovertiimant
| ARencies to buy at agreed prices, il
that It would e ned esgary for the board

I'||l changa (s courme,
| In conneatlon with the statement |-
1‘"1'!1 yesterday, Secretirv Gloss e
| this vomment
| "Any addition o or subtraction fron
l'the statement Lenued wis not aothe
and, in my epinion, the amendn E]
iT"t'l-]tﬁiu_-ui. does not reflect the sentiment
of the conference. It was the intentlion
|~‘if |I'I“ ""'rf“r"“l" to RN Nt 1

¢ con o recommit the en-
| tire matter to the bourd for tucther con-
slderation and not mevely one phase of
the board's disagreement with the roll-
rond administration

e

“Illegal Price Fixing™

| Ay, Teek's amendment consinted in e
addition of the words “"with the full
|H.‘mri fidministration™ to the gentence wi-
nounclng that the entire matter had been
recommitted It de aoped toidiy that
| Attorney (ienerdl Palm?r, who :q-’.u ared
im Heoretury Gluss's offloe just ns the
conference was nsssmbling yesterday, loft
| hafore the meeting began, It alsn was
| Imarned that Director General Hines told
(the conference that stes] prices hud bheen
arrunged by the board without warrunt
nf law and that otlers present declared
the new prices amounted ta lis Bl prive
tixing

$47 price for ralls approved by the
bourd was higher thap that at which
purchasing offlcialy of the railrond ad-
winistration were disposed to buy,

lie plan of the industrisl board tn re-
duce prices by voluntary agreement be-
tween the nduetries nnd the goverimen!
| 1&g predicated upon the co.operation of
| &l government departments, on thoe ms-
sumption that these departmients will
buy at the prices agreed upon as fair by
the board and the industry, It ls the
only definite program for industrin] re-
vonstruction thus far evolved by tlhe

Divector Hines indicited that (he $45,- |

s present administration, and untll a weel !

ago It wan presumed that 41l the govern-
ment  departments  would  co-operate
fuliy.
Action of Conference
With Director enernl Hines on a

tour of the South. officlals of the Indus. |

trial board decided to awalt Lis retur
procending further conference As the
result of his arcival in Washington Tues.
fday nlght, Secretarles Gloss und Fled-
field called o conference of all concern-
|ed to hear Mr, Hines set forth the
| mosition of the rallroad adminlstration,
In the meantime, Eecretary [edfleld had
| cabled President Wilson usking Lim for
| o decision.
| The President approved the esxtablish-
ment of the Industrial board ar an ad-
junet of the Department of Commoeres
and has advanced 375,000 our of his
personal fund for ite malntenance n the
hopes thant the voluntary reductions of
commodity prices propoged would stimu-

|

Tule buying and hasten t return of
| normal bustness and dasirial condl-
tlons, Seoretary: Redfield sald yesterdday k X
thiat the President had not replied to Sentiment  Continues C ]
the cablegram thus far i dian Rails Hard—0ils

It s the definite view hers that if the
board and the rallroad administration London, April 8.—A fealing of
nnhrsnf agree nt o futurs conferenoe, or Wan in evidence on the ntoak
If the Pregldent does not force the hands [ 10das and developmonta at the PRl
. ™ " urthe | Conferenca at  Parls bre b e
of the railrond adminiatration, further closaly, wera
mestingsn of the bonrd with infdustirier
will ba futlle
Gilans Iasiies Statement

Sentiment continued oh
Home ralls rallled  notwithetandl
the fact that the Welsh coal labor s
tion hus  again hecome unse
vanadinn  ralls were hurd under
Yestarday's confaren lend of Shell Transport trading §
clomad doors, and only meager informa- | and oll ghares wers active, but the
tion regarding 1t was furnished offl- | Was spotty, :
clnlly by Becretary (ilass, The follow-| Mexican mecurities were In detrmnd 0-" l
ing perfunctory statement was fssued more stat Iln\' o, B i ’“ b
nfier the conference hnd adjourned and
Heeretary Redfield had left in dudgeon New Deluware Corporations ¥
“The atesl prices approved I.l_y the Doyer, Del,, April 4 —Charters ‘.ﬁ
Industrial board of the Department of | filed here today aw follows: Valw
Commerce not having been accepted by | Ol Properiles, Ine, New York, nuthors
the milroad administeation, the viewns lzed ,lnmml $10,600,000, 1o m'l'fl.ﬂf. ’
of both wers expressed ut the confer- f"'r’: b“’:d\ ";if“ ral Junds Jind 1
ence, The views of the industrial bourd ulll Paul 8 }'-'ll:rllt:]Irl
were expresand by Becretury TedAcld  yncorporatord) 1 Lug * Rim Co
and Mr. Peek nnd other members of the York, suthorized capit ‘T.'l.-
industrial bosrd. The views of the rafl- 500,000 (A W, Hritton, Sumuel B.
road adminigtration wers represented by ard, Prul 8 Smith, wll of New \Ol"k :.“
My, Hines, The matter was re-commit- (8rPorators). und’ Lutweller Pumping o
ted to the board and the railroad fer 5 FEM Company, Wilmington, Del, s«
further conslderation.” TRLIGE ITRIIIRL 92,000,900,
The railrond  administration, 1 . . T
underatood, standw alona In its position. Cancel l'.mimrgn on All Grains

- Chiengo, April 1 —The rallroad af#s

wan alind

- - . vinistration today canceled the emb
LIVESTOCK QUOTATIONS moall gralng for all \m imary m
Ihlrulﬂ. Aprll A - —HOGS—Recsipin, oA wd discontinued the permit aystem,

traden most'y V0@ 180 1.-!..!;- Ing

cmbiarkoes of indlvidual roads

A |'|'| “f, now alow wen wera alen eled The markets af-
i an tutic. §10 1A " | 1 r
}“III—\‘” mn .||."-'...”_. | fected ine T Buffalo, Milwaukee, St

100 600 20 08 ght, | Paul  and  Minneapolis,
VRO 'I\‘.‘n"-w "I"

CHICAGO BUITER AND EGGS

Chicago, April NUTTER—Reoel, .
Thd tub F;:rlrl 03l e; firste, ' r
P gyt Py

Chicago and

L0 e et

W18 cannn,  Ste
Firats Ay finary frsts, § A
Haly miscellanecus, 450 8e, 0

Roomipte 16,000 howd

Sher
- to higher LVolaradn fed v ‘i‘.."vo:
wemiern  welhers | i Lambe held
teady to higher

I'In-huﬂlu April a I-I H O L "
1inr livime Avily |l and  hen

ik ‘ 1O BOEY 20,00 ; ||\'!1 "-‘I-:‘ J1i2a |

B 20 00 ples, $1B.00Q 1R 50

SITEER AND  LAMBE—Raceipts L]
haad Migher, Top  sheep, $12.05: top
inmbw, $15.00 ol

CALVES —Recelpte. B4 henil Steady, Top, |
$17 4 |

Tin
active

1200 hend
higher: leav
vorkers, B21: light

Ne Splash or Drip '
Ko Eink Complebe Without Them
Bold avd Installed

by
wie. won,  James J. Doody, Plumber

ne lawer: othorw wleady; 1124 Graye Terry Awa

(0]

plge, 320, roughes,

AN

aln: |

M i

Iwmbe, S

Kt. I.nuh.“h‘ i HOGE —Receing =

s it e 45 EUROPEAN AGENCY
i, o o DESIRED

Lieutenant Payrot  will  leave the
ot | French Army about May 1st and in cap-
P able of managing a branch or agenoy

14,00 A | in Hurope for an American firm.
Kanhas Clly HOGE—ftagcipta Ten years commerclal and eaginesr-
00 neid 1 e 2 l'pl r. | ing experlence In clvil life In France.

."“,'l"* 1 H6h ) pagland and Germany, and four years
in the technicul =ervice of the French
RIS Tan | Army. P
- irad ana | o S058 Froneh and, Erglien SusiSU
tr N BLe . | and Ciers
e s ]:-r": "Tfll..rl' .l"’" K " e it | Tharoughly  familiar  with Eurm;
Henvy baef stesrs. S.¢ commercial methods, 4
ateers. §9 mr. Ti'[l| 00 hut S ‘arrespondence solielted from (nters

.. b calv B IA.800 niod Kkern  C8ted  Ameriran companies,  Addreas: [ =

Mateern, B840 15 o ST Lieutenant Maurlce Peyrot, 2 Rue llll-

Hecelpts, 8000 her Ingue, Paris

1
o hilgher on fat lambe Lh- e Mte __==

10 -||r|'nl" Fraﬁ;rn T" t’-n
Lamen, 84 pounds or less ]
pounidn o'y more,  $17.1040 2

(SR AR 4 ST Ll T / - 1,}?1
@18 S
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. +w STEAMHEATING
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i
No Change in Refined Sugars 1879 COMPANY bl :

¥
New York, April Retined sugurs . &

‘nn-::"-ll:-l'lll:nl‘ };:"."'! L ’-.:'.. ll:i.‘l:::m-i ‘ll I‘- v '|.| ‘!I--r ENGINEERS JOBBERS :
i o CONTRACTORS b

HEATING
PLUMBING )13
VENTILATING
PIPING WORK
POWER PLANTS

Dy and Night Telephones

1315 CHERRY ST,
PHILADELPHIA

Get the Best; Always the '
Cheapest -
NOVELTY

PIPELESS HEATER

Made In  Philadel-
phia hy the Abram

Cox Btove Co, Write
or phone for estl. |
mate to
Wm. C. 'I'Iomplainl '
Heatlng Engineer
1823 E. Susquehanna
Avenuas

——
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That Bridge of Ships
The Sinews of Construction at once became the Sinews ot
War when it was decided to build and maintain a 3,000-mile

line of communication between America and Europe.

Beginning in mine and forest, every
pound of material in our Bridge of Ships
was handled again and again by wire
ropes--silently, efficlently, expeditioualy.

as sach ship was finished, wire ropes

aboard the equipment and the cargo.
The mechanical stevedores of our great
docka on the other side, wire rope equip-
ped, are the marvel of France.

BRODERICK & BASCOM ROPE CO., ST. LOUIS, ¥ENMGRL

From our entrance into the great struggls,
by far the largest. part'of all Broderick &
Bascom Wire Rope produced, has been
engaged directly or indirectly in warwork,

There is a grade of B. & B. Wire Rope

best suited to every purposs, civil and

military. Our grades include the celes
“ brated Yellow Strand Wise Rope.

1



